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HALSEY, STUART &€ CO. Incorporated 


Monthly List of 
Municipal Bond Offerings 


Exempt from Federal Income Tax 


APPROXIMATE 

AMOUNT ISSUE AND PURPOSE RATE © MATURITY YIELD 
$ 25,000 Duagvesne,Pa.,Water Works . . . . .« 4% 1948-55 4.20% 
25,000 Du Pace County,Itiinois, Road . . . . 4% 1929-36 4.20% 
260,000 CLEVELAND, OH10, School District i« & 1932-35 4.25% 
29,000 YouncAmerica Twe.,(EpGarCo.)ILi., Road § 1929-34 4.25-4.30% 
117,000 CampBELt Co., Ky., Road & Bridge . 5 1944-51 4.35% 
52,000 ASHLAND, Ky., City Building . 434 1962-65 435% 
120,000 Van Buren I wpe., Onto, 8. D. ‘ 4% 1929-44 4.30-4.40% 
74,000 AKRON, OHIO, Street /imp. ie 5 1928-31 4.30-4.40% 
200,000 EuGENne, OREGON, Warer . ° 4% 1950-55 4.40% 
27,000 SHAKER Heicuts,O., Street [mp. oe 434 1932-33 4.40% 
19,000 GeorGETOwN Co.,S.C., Bridge . ‘ 434 1938-43 4.50% 
250,000 LouisiANA,STATEOF,PortComm . . . 5 1938-70 4.50% 
177,000 Craven Co., N.C., Funding 5 1946-55 4.50 % 

10,000 St. PeTersBurG, FLA., 

Special Tax, School District No.3? . . » « 5% 1933 4.50% 


150,000 Hiu.isporouGH Co., Pampa, FLa., 
School District No.4. « « «6 «© « « § 1931-51 
375,000 Dvuvat Co., JacksonviLte, FLa., 
Special Tax School District No.1 — 
21,000 Faretty Lake Lever Dist.,Ark.. . . . 5% 


4.50% 


1932-55 4-50-4.65% 
1950 5.60% 


Joint Stock Land Bank Bonds 


Exempt from Federal, State, Municipal and Local Taxation 
APPROXIMATE 
AMOUNT BANKS AND OPERATING TERRITORY RATE MATURITY YIELD 
$100,000 Buriincton(lowa anp ILLINOIs) 4% 1955,O0p..35 4.25% 
200,000 Paciric Coast or Los ANGELES 
(CALIFORNIA AND ARIZONA). .« « es SS 1955, Op.’35 4.55% 
100,000 =Paciric Coast or Satt Lake City 
(UtaH and IpaHo) . . . . ... § 1955,Op."35 4.55% 
All offerings subjed to prior sale and change in price 


Circulars of above issues supplied upon request 


HALSEY, STUART & CO. 


INCORPORATED 


ae ry? > 





5¢ 














CHICAGO NEW YORK PHILADELPHIA BOSTON 





DETROIT 
201 South La Salle St. 14 Wall St. 111 South 1Sth St. 82 Devonshire St. 601 Griswold St. 
CLEVELAND MILWAUKEE ST. LOUIS MINNEAPOLIS 
925 Euclid Ave. 425 East Water St. 319 North 4th St. 610 Second Ave., S. 
& 5 38 5¢ 5¢ 5% 3t 2 5 5 5 5 5€ 








—S > 














W 
[nsw 


per 


In 
scribe 
adm 


Th 











> e—_____9 e_ 














BEST’S 








—_ —— 


INSURANCE NEWS 


LIFE EDITION 




































VOL. XX NEW YORK, NOVEMBER 3 30, 1925 No. 7 
= 
EDITORIAL SECTION 
INHERITANCE TAXES pened to own certain property within its borders. The con- 
stitutionality of this question is now before the courts. 
We are indebted to the Connecticut General Life In the succeeding pages you will find a list of the principal 
‘ e , : corporations in the United States, together with the state of 
Insurance Company for the following data and the incorporation, following which are given the rates of tax and 
permission to publish it. the amount of the exemption allowed by the Federal Govern- 
! ment and each of the several states. Let us suppose, for ex- 
: ample, that you are a resident of New York, and that your 
Death Duties entire estate valued at $200,000 passes to your widow. In- 
In Canada the term “death duties” is used very aptly to de- | Cluded in this estate is the following property: 
«ribe inheritance taxes. These taxes and other expenses of , es . : 
administration represent a debt which your estate must pay. Real Estate in New York.............+.-. $80,000 
The debt itself is certain; the amount may be readily approxi- Bonds and Mortgages...............+0-+++ 40,000 
mated on the basis of your present estate; and the only uncer- Stocks 
tainty is the date of payment. Pennaslvania MINN oo a dgrce.o-0.cceewisiaiiels 40,000 
You, yourself, would be unwilling to incur the risk of a American " Zine.........+.0.0-seseeeees 20,000 
forced sale of your securities which a sudden demand for cash Arlington Mills... 2... ese ee sees ee eeeeee 18,000 
ogi a. san: P SEIS a nedtonac tyes hiteusipeinn tae 2,000 
might entail. Are you willing to have your dependents faced , = : , 
vith the problem of raising the considerable sum which will Total. $200,000 
be called for in cash coincidently with your death just at the T a : ie Wadiners en = Sage co) ae 
time when they have lost the benefit of your business experi- ss compute the edera ex ieritance Tax de 
ence and training? A little foresight on your part will mean duct the exemption of $50,000 and take 1 
ad hes aie 7 of $50,000 and 2% of $100,000, making 
a great saving to Teme. So aS. Ree ae ns eo eee eae $2,500 
: The New York Transfer Tax after deduct- 
What You Should a a > head Estate in the Best ing the exemption of $5,000, 1% of $25,000 
ee plus 2% of $75,000, plus 3% of $95,000, 
First, you should estimate approximately what this debt will SR Br I OI i vo ns oo kw niainre wrcenc 4,600 
amount to, and then take out an amount of life insurance equal | The Pennsylvania tax on the Pennsylvania 
theret R. R. stock would be 2% of the value 
As soon as you have made the first payment upon this amount | without exemption, making a total tax of 800 
of insurance you will have added, it is not too much to say, | In Maine where American Zinc is incor- 
at least 15% to 20% to your net estate. This does not mean | porated there is a total exemption of $10,- 
that you should take out this much life insurance, for the | 000, but as only one-tenth of the estate is 
insurance is only a part of the addition which you will have represented by stock in a Maine corpora- 
made to your estate; the other part is made up by avoiding | tion only one-tenth of the exemption will 
the loss which experience has shown always happens to an be allowed. By deducting this exemption 
estate which is without the ready cash to meet the demands | and taking 1% of the balance of $19,000 
upon it. WRINRE A WI Og ain 46 casa gin Swiss Sap gees 190 
By providing cash available at death you will have placed | In Massachusetts where the Arlington Mills 
your estate in a position to avoid all penalties for delayed pay- | is incorporated there is no exemption if 
ment, given it an opportunity to save where discounts are al- | the estate is over $10,000. In this case the 
lowed for prompt payment, avoided loss which would attend | total value of Arlington Mills stock, being 
the forced sale of securities, and greatly reduced the expense | $18,000, would be taxed at the rate of 1° 180 
of administering your estate by simplifying the work which ee 
your administrator or executor may have to perform. Total Taxes......0..scecscscececccees $8,270 


Shares of stock which a decedent may own cannot be trans- 
ferred until the inheritance tax is paid; and yet it may be by 
he sale of these very stocks that the executor or administrator 
expects to raise the funds to pay the tax. Obv iously this situa- 
tion calls for considerable managing, also requires the employ- 
ment of attorneys, all of which is expensive for the estate. 

Do not think for a moment that these expenses do not ag- 
greeate a considerable amount even in a moderate sized estate. 
An cxamination of the surrogate records in your own vicinity 
will show you cases where the shrinkage in the estate has 
amounted to more than 20 It has been estimated that in 
estates of $100,000 or less the cost of administration will some- 
times run as high as 7.6%, without counting taxes. 


How to Figure Your Needs 


ur entire net estate will be taxed by the Federal Govern- 
ment, and by the State of your domicile, and in addition any 
shares of stock which you may own in a corporation chartered 
by nother state are, as a rule, taxed by the state of incor- 
portion. Several states have also attempted to impose a tax 
up-n the transfer of stock of a non-resident in a corporation 
not incorporated therein simply because the corporation hap- 








To the amount required for taxes should be added such a 
sum as will take care of the estimated executors’ or adminis- 
trators’ fees, probate costs and attorneys’ fees. It is to be 
remembered that there may be due unpaid installments of the 
previous year’s income tax. After the total is thus determined, 
insurance to cover should be procured. 


Why You Should Purchase Dollars Now for Future 
Delivery 


You do not wish to see your securities sacrificéd in an un- 
favorable market nor do you wish to keep on hand a large 
supply of ready cash. For this reason insurance whereby a 
certain amount is deposited annually is the logical means for 
securing the cash just at the time it is needed. 

At age forty-five, $600 a year will purchase approximately 
$20,000 of insurance on the Ordinary Life plan. This not only 
adds to your estate $20,000 which cannot depreciate; it also 
permits your executor or administrator to close your estate 
promptly, thus avoiding all penalties and making unnecessary 
the sale of securities in what is perhaps an unfavorable market. 
This saving will certainly amount to about 5% 

Continued on next page. 
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In other words, if the estate is $200,000 and the insurance 
is $20,000, it is conservative to say that by this transaction you 
have increased your net estate by at least $30,000. 

Let us contrast this with the situation when a man decides 
to increase his estate by other investments. If he consistently 
sets aside the sum of $000 each year and if he nets 4% interest 
compounded annually thereon upon which he must pay income 
tax, and if he lives the full expectation of life, which at age 
45 is twenty-four years by accepted mortality tables, and if he 
never fails to set this amount aside a single year, he will have 
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added less than $25,000 to his estate. 
ance has added more than this to his estate if he dies tie next 


year. 


The man who relies on his other investments takes 
of not living the full twenty-four years, 
able without some forcible reminder such as an insurai 
mium te adhere strictly to his savings plan, takes furt! 
the risk of a possible loss in investment, the happening oj 
one of which may prevent fulfillment of his plan. 
them are safely surmounted the man has added less to h 
than through insurance. 


FEDERAL ESTATE TAX 


Why 


Net Estate brought forward $.............. 
NOTE—Add commuted value of Life Insurance left under 
“Income” or “Trust Fund” settlement options; 
(Regulations 63, Articles 31 and 15, Tables A and 
B), or lump sum Life Insurance in excess of $40,000 
(Revenue Act 1924, Sec. 302 G) - SP ROT e OEE, 
Total Gross Estate 9.......... 
Less Specific Exemption $....... $50,000 
Net Estate Subject We REE. “This ons vukcuns 
New Table of Rates based on 
Revenue Act of 1924 
Rates of Tax on Net Estate are as follows: 
Fiest S50000.......000 1 . Sore ee eet 
From $50,000 to | 2 ae Sere eel aie wana 
From 100,000 to | re 3 Diinieip deren 8 
From 150,000 to 0 ae 4 Ra ceears saw ss 
From 250,000 to on cn 6 . ae 
From 450,000 to FORNOO sc vveseves 9 . Se ee ees Ae 
From 750,000 to 1,000,000.......... 12 - ee eee 
From 1,000,000 to 1,500,000.......... 15 » EA Ree ee 
From 1,500,000 to 2,000,000.......... 18 Ma ihisrehee eee nw 
From 2,000,000 to 3,000,000.......... 21 ere eee 
From 3,000,000 to 4,000,000.......... 24 Se ne 
From 4,000,000 to 5,000,000.......... 27 » SEE a ae 
From 5,000,900 to 8,000,000.......... 30 Be ibs eaevars wemows 
From 8,000,000 to 10,000,000..........¢ 35 - ES eee 
Over 10,000,000.......... 40 ewe wat ee ca ain 
B—Total Federal Estate Tax $.......scccccese 
Illustration of Amount of Tax 
For Checking Purposes 
Taxable Estate Amount of Tax Taxable Estate 
| ere ar $500 ° GID, oe ca vaiciesacic wc 
PES acme cccceneos 1,000 i Se re 
BEES. 6 do Gen ieee oo. 1,500 ae See 
INE Sao tetcanicchineweies 3,000 Os Sb xoscagee tees 
"| SRS BREE nts 5,000 BOO. -s.ecn.0 ais cacwewss 
ne ree 7,000 BN ss isicarie 3 eodeee'e's 
ee ee 10,000 | ee ene 
| eae 13,000 MN cs 99.6: en dares 
See ares 16,000 PO ek oi-cieckaes ae waees 
CIS iat sraciee eerie 23,500 ne pn A On 
SOU: nciclcscncacecee 32,500 NES vce eenntandes 
PU > oo eins caeudes 41,500 PIS 5 6 ain'e' a Cho eee 
i Eee 52,000 re er 
_ re 64,000 FOODS «ove cccavecnnce 
This tax is exceedingly comprehensive and “is designed to cover all property interests of the 


character.” 

This tax is due one year after death. 
A penalty of interest at 6 
A lien for ten years attaches to the entire estate 
The executor is personally liable for the tax. 


if 


is unpaid. 


The purchaser 0° insur. 


€ risk 
being 
Ce pre- 
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the risk of n 


then take the risk? 


Amount of Tax 


76,000 
113,500 
151,000 
196,000 
241,000 
346,000 


451,000 
691,000 
961,000 
1,861,000 
2,561,000 


4,561,000 
8,561,000 
18,561,000 


decedent, of whatey 


is added if the tax is not paid within one year and 180 days after death. 
tax 


State 
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STATE INHERITANCE TAXES 


Showing Schedules of Rates Imposed by the Various States upon the Transfer of Property of Residents and Non-Residents 


Exemption 


*Widow $10,000. Others $2,000. 


*Widow or minor child $3,000. All others 
$1,000. $5,000 of Dower or Curtesy. 


**Widow or minor child $24,000, others 
$10,000 

Widow gets one-half of community prop- 
erty wholly exempt; and surviving hus- 
band takes all of community property 


' wholly exempt. 


*Widow $20,000. All others $10,000. 
Colorado taxes transfer of distributive 
shares as a whole, not in blocks; for in- 
stance, an inheritance of $150,000 would 
be taxed 5% on the whole. 


**$10,000 to all of class. 


***S3 000. 


Rates of Tax to Class A Beneficiaries 
(As Husband, Wife, Children, etc.) 


ALABAMA 
No Inheritance Tax Law in this State. 
ARIZONA 
Over exemption to $25,000........ A 
SCO 10 BIN occ iccccicesses bi 
$50,000 to $100,000............... 3% 
$100,000 to $500,000.............. 4% 
ROWE SEs 646 o's ec'c acleeuuiose 5% 
ARKANSAS 
Over exemption to $5,000......... i 4 
oe | ee 2% 
SIOGOO 00 SZ5.000. 6 .6..cccescecene EA 
25,000 tO SII00. ...ovccccceccces 47, 
i Ee re 5 
eA ee | | 6 
SIGU0O0 to SAG0000......ccccccces 7 
$200,000 to $500,000.............. 8 
$500,000 to $1,000,000............ 9 
CVGP SEGOR OOO. 6s ccicccccccieces 10% 
CALIFORNIA 
Over exemption to $25,000........ 
a ae z 
$50,000 to $100,000............... 4 
$100,000 to $200,000.............. 7 
$200,000 to $500,000.............. 10 
i a. ee eee 12% 
COLORADO 
Over exemption to $50,000........ 2 
Po ae | | 3 
$100,000 to $150,000.............. 4 
$150,000 to $250,000.............. 5 
$250,000 to BS500,000.........0.ccscces 6 
ee ee 7 


Highest Rate applies to whole share. 


CONNECTICUT 
Over exemption to $25,000 
$25,000 to Si00000. .......5....%0- 
$100,000 to $200,000 
Oe | ae 
Tax computed on entire amount passing 
to each class, and only one exemption 
allowed. 


& wre 


DELAWARE 
Over exemption to $30,000 
$30,000 to $100,000............... 
$100,000 to $200,000 
Over $200,000 


wre 


DISTRICT OF COLUMBIA 


(Discount 
Amount for 
of Tax Early 
Settlement 


5%. f ‘paid 
within one 
year 


No 
discount 


5% if paid 
in six mos. 
No interest 
if paid 
within 
18 months. 


o °¢ : 
* if paid 
in 6 mos. 


No 


provision 


No 
provision 


No Inheritance Tax Law in District of Columbia 


FLORIDA 


No Inheritance Tax Law in this State 


Penalty 
for 
Delayed 
Settlement 


10% after 
18 months; 
GZ 
necessary 
delay. 
Interest 
from date 
of death. 


6% after 
6 mos. 
10, 
additional 
after 12 
mos. 
Interest 
from date 
of death. 


10% after 
18 months. 
Interest 
from date 
of death. 


10% after 
1 year. 
Interest 

from date 
of death 


9% after 
14 mos. 


Tax is pay- 
able within 
13 months 

of the 
grant of 
adminis- 
tration. 


*Property within state, and stock of domestic corporations, belonging to a non-resident decedent, is subject to tax at 


rates stated. 


*Personal property, and stock of domestic corporations, belonging to a non-resident decedent, is subject to 


exemption. 


i Real estate of non-resident decedent is subject to tax at rates stated. 
*“*Stock in domestic corporations owned by a non-resident decedent is not subject to tax. 
resident decedent is taxed at rates stated. 


; tax without 


Tangible property of a non- 
Continued on next page. 
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STATE INHERITANCE TAXES—(Continued) 
Showing Schedules of Rates Imposed by the Various States upon the Transfer of Property of Residents and Non-! 


Exemption 


$5,000 to husband, wife, child, son or 
daughter-in-law. $2,000 to lineal ances- 
tors or other descendants. 


hy 
st 


2,000. 


Wife or minor child $10,000. 
$4,000 Also 


erty. 


All others 
one-half community prop- 


*$20,000 to all of class except brother, or 
sister, which is $10,000. 


*Widow $15,000—Minor children 
All others $2,000. 


th} 


5,000. 


$15,000 and distributive share of surviv- 
ing spouse. 


Wife $75,000—others $15,000 


*Property within 
rates stated. 


state, and stock 


***Stock in domestic corporations owned by a non-resident decedent is not subject to tax. 


resident decedent is taxed at rates stated. 





Novembe: 


0, 19% 





Rates of Tax to Class A Beneficiaries 
(As Husband, Wife, Children, etc.) 


GEORGIA 


Over exemption to $25,000........ 1 
eee WO ORO. kv cce vac cuceve ly 
S5G.000 to SIORGUO. occ ccccoucves 2 
$100,000 to $500,000.............. 2% 
CPOE Ms cw cease ese cascane 3 
HAWAII 
Over exemption to $20,000........ ly 
S200 to SSOOOG. ... . ccc cvwwcce 2 
$50,000 to $100,000............... 21 
$100,000 to $250,000.............. 3 
CPOCE Oe a no vic adawacsiece cue 34 
IDAHO 
Over exemption to $25,000........ 1 
WEIS 10 BIO once ccs cecewes 1% 
$90,000 to SI0D0,000......... 0c cece 2 
$100,000 to $500,000.............. 2% 
CRUE “OU ik coc s wa cceemenea a 
ILLINOIS 
Over exemption to $50,000........ 2 
SoUOe 10) SISO OOO. woke c ce ccecsae 4 
$150,000 to $250,000.............. 6 
SAS GOO to Bo «sas cc ccctnece 10 
CPVGT. Fete so 6 vices: swtonevess 14 
INDIANA 
Over exemption to $25,000........ 1 
She a oC | | ah 
SSOG0D to SSOOOUO. .cvccccccvcce 3 
COUGr SOS i cccseaekls aces 4% 
IOWA 
Over exemption to $30,000........ ] 
SIO OOD to Bao ec ccc vcvccvvccees 1% 
SATO 00 QO. ca vicccvrcesaces y 
S60 000 to SOGOOD.......cccccecoees 2% 
$90,000 to $120,000............... 3 
$120,000 to $180,000.............. 4 
$180,000 to $240,000.............. 5 
$240,000 to $300,000.............. 6 
CWwek - BOs oct vewccsmeuniwes 7 
KANSAS 
Over exemption to $25,000 
PS aia. > Hc iets urd ic bee ee 
RE. ek itis ala ate a als wanted 1 
$25,000 to $50,000 
MEGS Na ciscele cc cieaenaed eens l 
2 a 2 
$50,000 to $100,000 
PIRES oi. bee Sada a naeeeeieehaseer ee 
NN 254 las ew ses co ak 3 
$100,000 to $500,000 
RNID uo. 4. wos desc oie wares eta ehereinace 2 
IRD ce Sale wa terciarncee cree UMNO 
Over $500,000 
MN ace cic atbokacd dee ne eens 2% 
Renae ee Sosa eyo cwete Loe 
Note distinction between rates and ex- 
emption to wife and to others. If hus- 


band or children inherit, the exemption 
is $15,000 and the rates are 2 


Shey 4 


*, and 5 


of domestic corporations, belonging to a non-resident decedent, is subject to tax at 


- ’ 


Discount 
for 
Early 
Settlement 


No interest 
if paid 
within 12 
months. 


5% if paid 
within 1 
year. 


5% if paid 
in 6 mos. 


5% if paid 
in 6 mos. 


5% if paid 
in 1 year. 


No 


proy ision. 


No 


provision. 


Tangible property of a mon- 


— 


P alty 





| 





10 iter 
18 1 
li 
fror te 
of | 
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fri ! 
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8 a 
18 m 


al 
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© Showii 


Wid 


$5,00 
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S100 


$1 








0, 1925 
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ality 


m 


» tax 


V 


at 


5 Showin: 
Sidents Bi 





30, 1925 


Novemb 


Exemption 


Wid $20,000—minor child 


ers $5,000. 


$10,000. 


$5.00 


Husband, wife, father, mother and child 
$10.01 thers $500. 


$10,000 to all of class except grandchild, 
to whom $1,000. If beneficiary’s interest 
over $10,000, the whole amount ts sub- 
ect to tax without exemption. No tax 
levied if the tax itself would bring 
the net receivable below $10,000. 


$10,010 to wife. $3,000 to all others. 
If shares exceeds exemption, none is 
lowed. 

$10,000. Lineal ancestors $3,000. 


*Property within 


rates stated. 


State, 


‘Personal property, and stock of domestic corporations, belonging to a non-resident decedent, is subject to 2° 
Real estate of non-resident decedent is subject to tax at rates stated. 


*Stock in domestic corporations owned by a non-resident decedent is not subject to tax. 
resident decedent is taxed at rates stated. 


exemption. 
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Rates of Tax to Class A Beneficiaries 
(As Husband, Wife, Children, etc.) 


KENTUCKY 


Over exemption to $25,000........ 1 
SPS 00D to SOOO. ... cscs vcwcsese 2 
$50,000 to $100,000............... 3 
SIGOG00 to SZ50000...«.. veccccseses 4 
$250:000 to: S500:000..... «.cciecccces 5 
RET SOOO sc on cs aiccicbunosw ws 6 
LOUISIANA 
Over exemption to $20,000........ 2 
Cat | a Rg Peas eer 3 
MAINE 
Over exemption to $50,000........ ier 
$50,000 to $100,000............... 1% 
Cee | Sar as oss oe bavisweowraaes 2 


MARYLAND 


No Inheritance Tax on property going to 
direct heirs. 


(See provision as to non- resident. ) 


MASSACHUSETTS 


ee | a 1 
sos G00 to ee ae r dy 
$50,000 to $250,000............... a 
$250,000 to $500,000 AS SE ee 5 
$500,000 to $750,000.............. 5Y4 
$750,000 to $1,000,000............. 6 
ger SEONG. <cccwckeesoaceees 7 
MICHIGAN 
Oe ee are 1 
$50,000 to $250,000...........008: 2 
$250,000 to $500,000.............. 4 
$500:000 to $750,000..........6 0.0050 6% 
RINE? Ba ros 8 Se aneescees 8 
MINNESOTA 

Over exemption to $15,000 

Widow or lineal issue.......... hy 4 

EAE OR AER Sti oe 1% 
$15,000 to $30,000 

Widow or lineal issue.......... 2 

WINN cr avd sen wickets Avuye Sie terach ators é 
$30.000 to $5t 1.000 

Widow or lineal issue.......... 2% 

RRS, oo eee ose ws erento pes 3% 
$50.000 to $100,000. 

Widow or lineal issue.......... a7. 

CR Boe enh s-Se cc Soe ce ween 4, 
Over $100,000 

Widow or lineal issue.......... 4%, 

i RESTS SEIT SS SSSI, Roe eee 6% 


Amount 
Tax 


and stock of domestic corporations, belonging to a non-resident decedent, 


Discount 
fe or 
Early 
Settlement 


5% if paid 
in 9 mos. 


No 


provision. 


No 


provision. 


No 
provision. 


No 


proy ision. 


5% if paid 
in 1 year 


No 


provision. 
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Schedules of Rates Imposed by the Various States upon the Transfer of Property of Residents and Non-Residents 


Penalty 
for 
Delayed 
Settlement 


10% after 
18 months. 
Interest 
from date 
of death. 


1 per mo. 

after 6 mos. 

2% per mo. 
after 12 
months. 


6% if not 
paid within 
2 years. 


6% on limited 
estate if tax 
not paid 
within one 
year 
from date 
of death. 


6% after 
1 year. 
8% after 


18 months. 


7% -after 
1 year. 
Interest 
from date 
of death. 


is subject to tax at 


, tax without 


Tangible property of a non- 
Continued on next page. 
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Novem 


Showing Schedules of Rates Imposed by the Various States upon the Transfer of Property of Residents and Non-R siden Showin 
P 


Discount 


lalty 
Exemption Rates of Tax to Class A Beneficiaries Amount for or 
(As Husband, Wife, Children, etc.) f Tax Early Delayed 
Settlement Settlement 
—_* 

*$10,000 on entire estate. Over exemption to $25,000........ 1 No 6% after 
BEOIOO 60 GHIOO. oon cd ccccwesece 2 provision. 8 months, 
eS A | 3 Interest 
$75,000 to $100,000............... 4 from date 
$100,000 to $200,000.............. 5 of death, 
$200,000 to $400,000.............. 6 
$400,000 to $600,000.............. rs 
$600,000 to $800,000.............. 8% 
$800,000 to $1,000,000 ............ 9 
CPE ee IE nc civnecsescucane 10 

MISSOURI 

*Husband or wife $20,000, also marital Over exemption to $20,000........ 1 No 6°. after 

rights. All others $5,000. ee oO: | i aa 2 provision. 9 months 
TAOLOOD to BBO O00. ... 2. ceccciss 3 nterest 
$80,000 to $200,000............... 4 from date 
$200,000 to $400,000.............. 5 of death 
UGG IIIS 66-6. anv aisracere eens 6% 1% per m 

after 1 yr. 
MONTANA 

*$17,500 to widow, $5,000 to husband. Over exemption to $25,000........ 1 5 if paid 10% after 

All others $2,000. BEDMIOO WO BI ov ccc icccccccces 2 in 18 18 months 
$50,000 to $100,000............... 3 months. Interest 
ee ee ere 4% from date 

of death 
NEBRASKA 
*$10,000. Entire amount over exemption.... 1% No 7 ifter 
provision. 1 year 
Interest 
from date 
of death 
NEVADA 

*Wife or minor child $20,000. All others Over exemption to $25,000........ 1% 5% if paid 10% aiter 

$10,000. BEI 00: SIOOO. vccenesccdcusce 2 in 6 mos. 18 months 
$50,000 to $100,000............... 3%, Interest 
$100,000 to $500,000.............. 4% from date 
WIuCE - GIO os cc dcassdawiewen 5% of death 

NEW HAMPSHIRE 
To husband, wife, or minors $10,000. All Entire amount above exemption... 2% 3% if paid 10% after 
others, no exemption. in 6 mos. 15 months 
Note: Real estate of non-resident decedent subject to tax at these rates. Personal property of non-resident decedent, except 
stock of domestic corporations, having only statutory office in state, and bank deposits, subject to tax of 2% on all amounts 
without exemption. 
NEW JERSEY 

*$5.000. Over exemption to $50,000........ 1% No 10 iter 
$50,000 to $150,000............... 1% provision. 1 year. 
$150,000 to $250,000.............. 2 
CGE Gee sk 50.6 0skysaccanocss 3 

NEW MEXICO 

*$10,000. Estate tax of 1%, on entire amount of No 10% aiter 
exemption, on right to transfer. Addi- provision. 1 ye 
tional tax of 1! on right of beneficiary 
to receive loheet ‘ritance. : 

Note: Property of non-resident decedent is subject to tax. Exemption of non-resident estate proportionate to amount o/ 


estate in New Mexico compared to total value of estate. 


NEW YORK 
wife, child Over exemption to $25,000 
To lineal de- $25,000 to $100,000 


*To father, mother, husband, 
or adopted child $5,000. 
scendants $500. 


*Property within and stock 


rates stated. 


state, of domestic corporations, belonging 
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1 if paid 10% after 
27, in 6 mos. 18 months, 
Ky from date 
4%, of transfer 
of property 
to a non-resident decedent, is subject to tx 


a 





Widov 


others ° 


Hush: 
$5,000 


Wife 
illowa 


vears. 


Wife 


$5,000 


*10,01 


Non 


Wid 
ther 


don 
dec 
an 


Tat 











Xcsideny 


lalty 

or 
relayed 

ement 


after 
nonths, 
llerest 
mm date 
eath, 


ifter 
nonths, 
terest 
m date 
death 
per m 
rl yr. 


after 
nonths 
terest 
n date 
death, 


ifter 
year 
terest 


n date 


aiter 
lonths, 
» date 
an-~ter 
yperty. 





30, 1995 


—>= 









30, 1925 


Novemb« 





Exemption 


Widow $10,000—minor child $5,000. All 


others S-. 100. 


Husband or wife $10,000, minor child 
$5,000 \ll others $2,000. 


Wife or minor child $5,000 with year’s 
jlowance to wife and children under 15 
vears. All others $3,500. 


Wife $15,000, child $10,000. 


$5,000 


All others 


*10,000 on entire estate. 


*None. 


Widow and each minor child $25,000. All 
thers $25,000 as a class. 


Note: 


Real estate of non-resident decedent subject to tax at these rates. 
domestic corporations owned by a non-resident decedert. 
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Rates of Tax to Class A Beneficiaries 
(As Husband, Wife, Children, etc.) 


NORTH CAROLINA 


Over emption to $25,000.......... LA 
$25,000 to $100,000... ......00<0000- Pea 
$100,000 to $250,000.............. 3% 
$250,000 to $500,000.............. 4 
Oa | | cr rr Lr 
NORTH DAKOTA 
Over exemption to $15,000........ 1 
S15.000 to SI0000........... oc ccccess 1% 
SIO000 10 SHOUD. os cccccccece Fay 
S50000. to SIOO000. «0. cc iccicces SAS 
$100,000 to $300,000.............. ah 
$300,000 to $500,000.............. 344% 
OWE BOC Gs cicada code ccivecaien 4% 
OHIO 
Over exemption to $25,000........ 1 
$25. GOD to SIGD OOO. ..<ccccccccwcce ye 
$100,000 to $200,000.............. a4 
Over S200 GOD ..cio.cccccccccowcsics 4% 


OKLAHOMA 
Over exemption to $25,000 1 
$25,000 to S50 000..... oo... cccsccsss y 
$50,000 to $100,000............... ah 
Over $100,000 4° 


OREGON 
Over exemption of $25,000........ 1 
$95. G00 to. SIU000: .<...c. cv ccecccccs 1% 
S50000 to SIGBOOD........ ics ccorce 2 
$100,000 to $300,000.............. 3% 
$300,000 to $500.000.............. pa 
$500,000 to $1,000,000 ............ 7 


oo ge | 10% 
Estate tax levied at above rates. No tax 
on beneficiaries of Class A as such. 
PENNSYLVANIA 
2% on entire estate. 
RHODE ISLAND 
Over exemption to $50,000........ 1%, 
SS0,G00 to S250 000... 5 occ ccccccs 1% 
S250: 000 to. S500.000. ...... oc cc ccc 14% 
$500,000 to S750:000...........0c00- 27, 
$750,000 to $1,000,000 ............ 24% 
CVT SEIU ooo oic bocce beNewe ees Ky A 


An estate tax of %% is also levied on 
entire amount above exemption. 





Amount 
of Tax 


Discount 
for 
Early 
Settlement 


3% if paid 
in 6 mos. 


No 
provision. 


Ly. hat 
each month 
under 1 yr. 


5% if paid 
in 1 year. 


5% if paid 
in 8 mos. 


5% if paid 
in 3 mos. 


Transfer 
tax of 4% 
if paid in 
6 months. 


No 
provision 
as to estate 
tax 
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Showing Schedules of Rates Imposed by the Various States upon the Transfer of Property of Residents and Non-Residents 


Penalty 
for 
Delayed 
Settlement 


After 1 yr. 
6% for 1 
year. 10% 
after 2 yrs. 
plus 2%4 
as sheriff’s 
fees. 


1% per mo. 
after 1 yr. 


8% after 
1 year. 


10% after 
12 months. 
Interest 
from date 
of death 


8% after 
8 months. 


12% after 
1 year. 


8% as to 
transfer tax 
after 15 
months from 
date of 
appointment. 
% after 
30 days 
after noti- 
fication as 
to estate tax. 


No expressed provision made as to stock of 
Targible or intangible personal property over which non-resident 


decedent exercised or omitted to exercise power of appointment, derived from resident, is subject to tax at these rates and to 


an additional tax of 2%. 


*Husband or wife $10,000, minor child Over exemption to $20,000 


$7,500, 


Adult children or child $5,000. 


*Property within state, and stock of domestic corporations, belonging to a non-resident decedent, is 
Continued on next page. 


rates stated. 


SOUTH CAROLINA 


Raa ee 1% 
ee UR et | | Zk 
SA0-GG0 to SOOO). oo... c sc ccccesacs WA 
SO0,0M to SISO000. ... onc... cccecs 47 
$150.000 to $300,000.............. 5% 
i ae, re 6% 





No 


provision. 


10% after 1 
year from 
date of 
appointment 
and aualifica- 
tion. 


subject to tax at 
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Showing Schedules of Rates Imposed by the Various States upon the Transfer of Property of Residents and Non-R 


Exemption Rates of Tax to Class A Beneficiaries 


(As Husband, Wife, Children, etc.) 


SOUTH DAKOTA 
Over exemption to $15,000 
Wife or lineal issue 


*$10,000. 


ES eee ee 1 
DE ete Ss kc cr aicareh * 
$15,000 to $50,000 
Wife or lineal issue............ 2 
LS a ee era 4 


$50,000 to $100,000 
Wife or lineal issue............ 3 
Husband. . . 

Over $100,000 
Wife or lineal issue.......... L 4 
Husband. 


Saidiecaeite ate os eonvee 8 
TENNESSEE 

$10,000 to all of class. Over exemption to $25,000........ 1 

BESO OD BOO. gos coc cwcescs ly 

$50,000 to $100,000............... 2 

$100,000 to $500,000.............. 3 

Over $500,000 2 


Tax computed on entire amount passing 
to each class, and only one exemption 
allowed 


TEXAS 


$25,000. Over exemption to $50,000........ ] 

$50.000 to $100,000............... . 

$100,000 to $200,000.............. a 

$200,000 to $500,000....:......... 4 

$500,000 to $1,000,000 .......... 5 

CPVCE BE DOOOO oc 6 nics ta cmeecacoes 6 

UTAH 

$10,000 on entire estate. Over exemption to $25,000........ 7 

Tax is assessed against the entire estate Over $25,000 .................... 5 
and not against each individual benefi- 

ciary. 
VERMONT 

$10,000 Over exemption to $25,000........ 1 

$75.000 to SSO0000. .. «oo. ccvcvcees 2 

SOGOO ta BLO OO.....vncccccemcron 4 

Over $250,090 ‘ re rea targa 5 

Note: Real estate is only property of non-residert decedent subject to tax 
belonging 


to non-resident decedent is not subject to tax 


VIRGINIA 
-*S10.000. 


ver exemption to $50,000 
) 


Vy 7 
Ss 000 i | i a 2 
$100,000 to $509.000.............. 3 
$500,000 to $1.000,000 ............ 1 
COMER BU Be « os vive oree waswiviese 5 

WASHINGTON 

*$10,000 once to the entire class. Over exemntion to $50,090........ 1 
$50.090 to $100.000............... 2 
$100.090 to $150.000.............. 3 
$150,000 t6 S200.000. . occ ccc 4 
$7200.000 to $300.000.............. 5 
$300,000 to $500,000.............. 7 
COROT GOOG onic cikcetnd ba dinewes 10% 


*Property within state, and stock of domestic 


corp. rations, 
rates ) state d 


*Personal property, and stock of domestic corporations, belonging to a non-resident decedent, is subject to 2% 
exempt! ion. 


Real estate of non-resident decedent is subject to tax at rates stated. 
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at these rates. 


belonging to a non-resident decedent, 





November 


Stock of domestic corp 


No 1% per 
provision after | 
from <i 
of de 
added 
amount 
tax 
Inter: 
at 10 
from d 
of deat 


No 8% aft 
provision. 15 mont! 
Intere 

from d 

of deat! 


is subject to ta? 


tax witl 


idents 
Discount Pevilt 
for 
Early De! ved 
Settlement Sett 
No 7 m 
provision. dat I 
dea if 
tax 
paid n 
1 
5 if paid 6 
in 6 mos, 1 y 
Inte 
from 
of tr 
No 2 pe T ) 
provision. 3 m 
after d 
notifi 
No 8 
provision. 1 ye 
No 6 ‘ 
provision 2 yei 











Wido 


Wid 


$10.0 


em 


ber 


the 
Wi 


by 
mi 
pa 





» 1925 


idents 


uft 
ont] 
rest 


eat] 


vith out 





S Novem! 


1925 





; —— SS 





excess of $40,000. Courts of New York and Massachusetts, and 
the United States District Court for the Western District of 
Pennsylvania in the Frick case, have held this provision of the 
Federal law unconstitutional and invalid. It is expected that 
this decision will be appealed to the Supreme Court of the 
United States. 

Under the Federal Estate Tax there is only a single ex- 
emption of $40,000 provided although there may be several 
benc ficiaries. 

signed Policies. If the Insured absolutely assigns a policy 
an retains no interest therein and thereafter pays no part of 
the pretniums, the insurance, even though it exceeds $40,000, 
will not be subject to either Federal or State inheritance taxa- 
ti The same thing is true if the policy is not taken out 
by the Insured but by some other person who pays the pre- 
miums. In this connection the Federal Internal Revenue De- 
partment has ruled that: 
“If the premiums were in any way derived from 
funds belonging to the Insured or earned by him, such 


' this ruling be sustained by the courts, a policy taken 


insurance is taxable under the Estate Tax Law whether 
the premiums are actually paid by the decedent or any- 
body else.” 


out 


BEST'S INSURANCE NEWS—Life Edition 


107 





’ showing Schedules of Rates Imposed by the Various States upon the Transfer of Property of Residents and Non-Residents 
E Discount Penalty 
Exemption Rates of Tax to Class A Beneficiaries Amount for for 
(As Husband, Wife, Children, etc.) of Tax Early Delayed 
Settlement Settlement 
WEST VIRGINIA 
Widow 315,000. All others $10,000. Over exemption to $50,000........ 2 No 10% penalty 
$50,000 to $100,000............... 4 provision. added to 
BIOU G00 to SISUCOO,....... ccc ceese 4% amount of tax 
$150,000 to $200,000.............. 5 when not paid 
$200,000 to $300,000. ... ccc ccc. 54 within 6 mos. 
$300,000 to $400,000.............. 6 10 interest 
$400,000 to $500,000.............. 6% from date 
RIVET SON occ Kebcewecedcsckes 7 of death. 
WISCONSIN 
Wi $15,000. All others $2,000. Over exemption to $25,000........ 2 5% if paid 104 after 
$25.000 05. SIOOO oo ic veces accdes 4 in 1 year. 18 months. 
$90,000 to. S100 000... ...cecacee 6 Interest 
$100,000 to $500,000.............. 8 from date 
CIRCE SIP ONO ois ose wie overs 6 sceyesis 10 of death. 
WYOMING 
$10,000 Over exemption to $25,000........ 2% 5% if paid 8% after 
BEI BO BHO oo cies sc Seciscarees 3 in 1 year. 1 year 
$50,000 to $250,000............... 5 , from date 
$250,000 to $1,000,000 ............ 6 of death 
fo ee | 8 
’roperty within state, and stock of domestic corporations, belonging to a non-resident decedent, is subject to tax at 
ited 
C—Grand Total State Fnberitance Taxes co.cc oicics iicteccieccetinkssccke Be cibacs cues ateses 
Add Federal Estate Tax brought forward from “B” page 19, §$................ 
D—Grand Total Federal and State Inheritance Taxes... ....00.00606000.$. 0 ccc cc ccc wwcccs 
NOTE—In almost all States the percent of interest required as 
a penalty for non-payment within the specified periods 
may be reduced if the delay in payment of taxes has 
been “unavoidable”. Litigation would be such an excuse, 
but in practically no State is the danger of dissipating 
the funds by having to sell holdings at a sacrifice held 
to be a proper reason for reducing penalties. 
Inheritance Taxes as They Apply to the Insurance Estate by the wife of the Insured or assiened to the wife of the In- 
Ii insurance is made payable to the estate of the Insured it sured would not be free from inheritance tax, if the premiums 
ject to inheritance taxes imposed by the State and Federal were paid from an allowance made by the Insured or from 
Government. If the insurance is made payable to a desigrated other property given by the Insured to his wife, but -_ in 
beneficiary there is no inheritance tax imposed by any State case the premiums were paid from funds belonging to the bene- 
except Arkansas, Montana, Tennessee and Wisconsin. The ficiary and which were not derived from the Insured. 
Fe al Estate Tax law, however, attempts to impose a tax Business Insurance. There is no inheritance tax, Federal or 
n insurance although payable to a named beneficiary if in State, upon insurance taken out for business purposes and made 


Insured 
Insured 


payable, for example, 
is employed. 


to a corporation by whom the 
Insurance which is not taken out by the 


and upon which he pays no part of the premiums is totally 
exempt from the Federal Inheritance Tax regardless of the 
amount. In determining whether or not the insurance is to 
be considered as taken out by the Insured the Federal Internal 
Revenue Department has ruled as follows 


“Insurance is deemed to be taken out by the decedent 
in all cases where he pays the premiums, either directly 
or indirectly, whether or not he makes the application 


On the other hand, the insurance should not be in- 
cluded in the gross estate, even though the application 
is made by the decedent, where the premiums are ac- 


and 
the de- 
insurance in 
as collateral 
for a loan or other accommodation, and the 
decedent, either directly or indirectly, pays the pre- 
miums thereon, the insurance must be considered in 
determining whether there is an excess over $40,000. 
Where the decedent assigns a policy, and retains no 
Continued on next page. 


tually paid by some other person or corporation, 
not out of funds belonging to, or advanced by, 
cedent. Where the decedent takes out 
favor of another person or corporation, 
security 
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STATE INHERITANCE TAXES—(Continued) 
interest therein, and thereafter pays no part of the 
premiums, the insurance will not be considered in de- 
termining whether there is such a taxable excess.” 
(Regulation 37, Article 32 and cf. Regulation 63, Ar- 
ticle 27). 

Arrangement of This Insurance 


Many business men are embodying in a separate policy the 
insurance which they wish payable in a lump sum at death to 
meet the cash requirements of the family during this period 
of readjustment and to provide funds for the administration 
of their estates. This policy, if made payable to the estate of 
the Insured, is subject to inheritance tax. In a number of 
instances the beneficiary named is a local trust company which 
has directions to pay all taxes. The States of Ohio and Massa- 
chusetts have approved this course and have said that policies 
taken out specifically for this purpose are not in themselves 
subject to inheritance tax. The Federal Government, however, 
ruled that, if it was stated in the policy that the proceeds were 
for the payment of inheritance taxes, such proceeds would be 
treated as though made payable to the estate of the Insured. 
There is no objection, however, to making this policy payable 
to a named beneficiary in which case the only insurance subject 
to Federal tax would be the excess above $40,000. 

(See Regulation 63, Article 28). 


ANNUITY RATES 


Life Annuities are becoming more and more 


e€ popu- 
lar in this country. 


In England, and to a less degree, 
in Canada, this class of policy has long been very 
important. In the United States it has not had full 
development. 

A lump sum immediate annuity is the exact op- 
posite of the whole life insurance, with the single 
exception that in the first case the large payment is 
made before the annuity begins, while in the case of 
whole life, it is made after the annuity has ceased. 
This is necessarily so, because in both cases the 
policyholder may break the contract, although the 
company is powerless to do so. 

Many agents have 
understand 


said to us that they could not 


why there should be variation in 


From the above paragraph, it is 
en] 


any 
rates. 
evident that t 


annuity 
hese rates are affected by exactly the 
same items as whole life rates, viz.: (1) mortality to 
be expected, (2) rate of interest to be earned, (3) 
expenses to be incurred. The mortality factor op- 
erates in opposite directions, however, for these two 
types of policies. This means that the worse a risk 
is for life insurance, the better prospect he is for an 
annuity. is a good risk for one or the 
other, except those cases which are good for both. 


Every one 

We append a list of companies writing annuities 
listed in the order of their cheapness for an annuity 
purchased at age 65 by a 
lump sum as appears below, for (1) males and (2) 
females. It should be remembered that we have 
arbitrarily chosen both the age and the type of an- 
nuity, and that the order might vary with changes 
in either or both of these factors. 


of $100 payable annually, 

















Miles M. Dawson & Son 


ESTABLISHED 1894 
Consulting Actuaries 
Auditors and Accountants 
+ + 


36 West 44th Street 
Nem York 


























Price of $100 Annually Life Annuity (No Refund Features) 


at Age 65 
Company Male Rank Female Rank 
MRMAGONEET UNNE ec .c ce ceewece ss $851.20 1 $977.61 1 
a ee ere 854.00 2 986.00 3 
Life Ins. Co. of Virginia...... 855.00 3 983.00 2 
Pe PN a ens cccveneenane 858.00 4 991.00 4 
Pemtene ChOWE) .... <0+-scecne 859.80 5 992.50 6 
ee 6 991.00 4 
oR een eee 871.94 7 1002.33 9 
DEO, EE cone cca scwwana® 881.30 8 1017.30 10 
ND OE ois cw cae ces-eweews 888.00 9 1000.00 8 
Cn SMR, fs o.c.sb'c ce vceens 890.00 10 993.00 7 
ee hak eee aad 903.00 11 1044.00 15 
Sun Life ((¢ ‘anada). NS in a 907.00 12 1051.00 18 
| or ae eee 909.72 13 1018.70 11 
CO, TRIE 6 i iveins-csecaanewcs 920.00 14 1037.00 12 
Equitable (N. Y.), Mut., Mu- 
tual Life (N. Y.), Nat. of 
Vt.. New York Life, and 
Western Union............. 925.80 15 1040.80 13 
Pi GION cvictcarcsnceyeuee 927.00 16 1046.00 16 
North American (Chicago).... 928.60 17 1042.10 14 
Travelers Ins. Co. & Western 
National. sescsoceese SOROS 1 RS 17 
State Life (ind. % eek c Shee -.. 941.30 19 1066.50 20 
Toh FRORCOCK... voc cs0scdce ses 951.70 20 1059.80 19 
Provident Mutual............. 959.00 21 1075.00 22 
3ankers & Mutual Benefit..... 975.20 22 1070.80 21 


* Also Columbus Mutual, Conservative (W. Va.), Continental 
Assur., Fidelity Mutual, Guardiz an, Illinois, Midland Mut., Mid- 
west (Neb.), Minnesota Mut., National CU, &. Andy Natio - 
Guardian (Wis.), Old Colony, Reliance, St. Louis Mutu: 
Security Mutual (N. Y.), Standard Life (Ill.), Union Cent ; 
Union Mutual (Me.), Western Reserve. 


We also show below the percentage returns on 
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such i annuity investment in the Missouri State 
at various ages for both male and female. 
Retur! on Annuity Investment in The Missouri State Life 
Ins. Co., St. Louis, Mo. 
—MALE _ —FEMALE— 
Price $100 Return Price $100 Return 
Annuity Age Annuity 
$1454.13 6.9 45 $1587.69 6.3% 
1312.89 7.6 50 1454.43 6.9 
1162.12 8.6 55 1306.01 ae 
1008.62 9.9 60 1148.56 8.7 
851.20 11.8 65 977.61 10.3 
714.82 14.0 70 806.16 12.4 
579.10 7.3 75 654.17 15.3 
460.35 21.7 80 524.19 19.1 
410.79 24.3 85 480.16 20.8 


The preceding tables are based on an annuity 


. 


without premium return or “certain payment” fea- 
When the 
difference between the premium and the annuities 


received is refunded, or 


tures, as these are the cheapest forms. 


when a certain number of 
payments under the annuity is guaranteed, a com- 
bination of the annuity principle and that of life 
insurance is made which increases the expense with- 
out adding to the value of the annuity as such. 
The annuity offers a method whereby the indi- 
vidual may secure not only the interest on his 
money but also (with perfect safety) a portion each 
year of his principal also. It follows that upon death 
there is nothing left, and single life annuities should 
be taken only where there are no dependants. 
CREDITORS RIGHTS TO CASH VALUES 
There have recently been two court decisions re- 
versing previous rulings on creditors rights to sur- 
render values (particularly the cash value). Form- 
erly it was generally held that creditors of a bank- 
rupt insured could not touch the cash value if the 
policy was irrevocably assigned, but that otherwise 
it was liable to attachment, even though the bene- 
In the case 
of Maurice, Receiver, vs. The Travelers Insurance 
Company, Judge Lehman held the section 52 of the 
New York Domestic Relations Law exempted from 


ficiary was dependent wife or children. 


creditors claims insurance up to the amount pur- 
chasable by an annual premium of $500, even though 
beneficiaries were revocable and the policy contained 
a clause expressly allowing the insured to change 
The policy was a small one ($1000) 
and the decision was influenced by the fact that this 
policy would constitute the entire estate for the wife 
beneficiary in the event of the death of the insured. 

similar decision to this was recently handed down 
in Rochester, New York. 

It is not known whether these decisions will re- 
sult in a reversal of the former practice, but they 
are undoubtedly in the right direction. In cases of 
small policies with dependant wife as beneficiary, 


the beneficiary. 
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° 
there can be no question of an attempt to defraud 
creditors, and the insurance is always badly needed. 
Extended or paid-up insurance, or the automatic 
premium loan feature, may keep the policy in force 
when otherwise it would lapse due to the inability 
of the insured, when bankrupt, to meet the premium 
obligations. 


NEW YORK INSURANCE DEPARTMENT 

The department has issued a notice that, as it 
seems likely that companies writing at least fifty 
per cent of the insurance written by companies au- 
thorized to do business in New York, will in the 
normal course of their business reach the limitations 
imposed by Section 96 of the New York Insurance 
Law, such limitations will be suspended for those 
companies which comply with stated regulations of 
the department in the matter. These regulations 
are designed to insure that such business will be 
written as economically as that previously written 
under Section 96. 

The department has also issued a questionnaire 
on disability benefits, including gross and net pre- 
miums and reserves for same, the department taking 
the position that the minimum standard for net pre- 


A 


miums and reserves is Hunters Table at 3 or 3%4% 





interest. 
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MASSACHUSETTS INSURANCE DEPARTMENT 


A recent decision by the 
Massachusetts has ruled that 


cannot be 


Attorney General of 
policy of insurance 
converted to one 


of another form by mu 
tual agreement between the insured and the com- 
pany if no such provision appeared in the first con 
tract. It was also ruled that it was legal for such 


a conversion clause to be included in a 
contract, and that if the 


amount of 


1 life insurance 


conversion contemplated 
an increased insurance, then medical ex 
amination 


was necessary within ‘ 


O days of the time 
of such conversion and increase in amount, 


there 


while if 


were no increase in amount, then no medical 


examination would be necessary. 


ACTUARIAL SOCIETY OF AMERICA 


At the 
Montreal, 


semi-annual meeting of the Society at 


Canada, on October 26th and 27th, many 
papers of interest were presented. Brief reviews 
of those likely to be of interest to our subscribers 


follow : 


LIFE INSURANCE WITHOUT MEDICAL EXAMI- 
NATION IN CANADA 


By V. R. Smith, Actuary, and Dr. H. C. Scadding, Medical 
Director, Confederation Life Association 
This paper constitutes a 


comprehensive 
Medical Insurance up to date. 


Non- 
The 


Canadian com- 


review of 
number of 


BEST’S INSURANCE 





NEWS—Life Edition 


November 34) 1925 
panies transacting this type of business has increased from 
five in 1921 to seventeen in 1924. Many United State m- 


panies have entered the field within the last year or two. T| 
growth of the business in 


Canada is further strikingly indi. 
| cated from the statement that the amount in force had inc: cased 
| from $9,000,000 at December 31, 1921 to about $170,000.00 at 
December 31, 1924. <A central bureau, established in the ‘nitial 
| stages to enable the companies to become aware if applic. tions 


were being made at the same time to several companies. had 
reported up to January 1925 over 212,000 applications; inci- 
dentally, this course revealed that up to January 1925 only 
about 6,000 applicants had simultaneously made applicati t 
two companies, 257 to three companies, 27 to four com; 
7 to five companies and 2 to six companies. On these ‘acts 
the Canadian companies felt justified in abolishing the In 
The mortality experience of most companies has been 
as favorable as on medically examined business, in many cases 
more favorable. One company reports that a scrutiny of about 
$92,500. in claims on non-medical policies revealed $7,000. that 
would have been and $3,000 more which might have been 
nated, had the business been examined, 

The total and permanent disability experience on non-m 
business is, of course, very limited but is such as to indicate 
the ssity for caution in extending the limits of amounts 
and ages at issue within which such benefits may be granted 
without medical examination. 

Some of the conclusions are set 
graph as follows: 

“Several vears must yet elapse before the 
result of the experiment can be determined, hn 
sufficient experience has been gained to give the stron 
feeling shared by all the companies that the business a 
now carried on is safe and profitable, that for amount 
of two or three thousand dollars for ages at entr 
between 15 and 45, risks can be successfully selecte 
without increasing the mortality strain of the pris <a 
whole, that the mortality will probably continu 
to be within the limits of mortality expected even whe 
based on a severe standard, that field men would objec! 
strongly if the system were discontinued and that tl 
present trend toward extending the limits is likely 
continue for some — at least, in spite of the danger 
arising from the ‘ceptance of larger amounts, a1 
particularly the Be we sion of the Total and Permanent 
Disability and Double Indemnity Accident Benefit 
w.th the consequent increased incentive to fraud.” 
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DISABILITY BENEFITS—THE CONTRACT 
THE COURTS 


By Wendell M. Strone. Associate Actuary, Mutual Life 
Insurance Company of N. 

deal 
and importance to 
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business 


class of 
respect from life 
trons 
total'tv of 
wording of the 
review of court decisions 
between those 

event of disability of the Insured 
f ae W his own occupation and those where disability prevent 
the Insured from following any occupation was snecifir 

The ‘hein part of the paver deals with the question of p 
manency. While the determination of permanency of disabil 
is much more difficult than the determination of totality, it 
interesting to note that apparently only two cases have been 
brought before the courts where the question at issue was 0 
of permanency of disability rather than totality. 

The paper is accompanied by a complete digest of 
norted cases. These are arranged by states of 
The digest of each case gives the substance of 
provision, a short summary of the facts and of the court 
decision. This digest, the first to be made, will be of ver 
great value to all those having to do with the legal aspects « 
this subject, particularly where a large law library is not a 
cessible. 
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TERM CONVERSIONS 


By W. V. B. Hart, Assistant ney. Conn. General | 
Life Ins. 

This paper adds materially to the svelte information con- 
cernins the mortality experience under term policies, before. 
and atter conversion, Besides the joint experience under such 
policies, as included in the American-Canadian Mortality In- 
vesti m, previous experiences include that of the Prudential 
(arti ro F. H. Johnson, Transactions of Actuarial Society, 
Vol. \ XII, 486), the Mutual Benefit (article by P. C. H. 
Papp. T. A, S. A., XXIV, 304), and the Provident Mutual 
(article by Miss E. T. R. Williams, T. A. S. A., XXV, 272 
In the present instance the standard used was the American 
Men Sclect table and the experience under all policies converted 


from original date was 85° by policies and 87° by amounts, 
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under conversions at attained age 93% by policies and 111 
by amounts, and under both types combined, 91% by policies 
and 103°. by amounts. The mortality prior to conversion was 
&4 both policies and amounts so that the excess mortality 
fter conversion was 7 by policies and 19 _by amounts. 
hese ratios may be compared with the company’s experience, 
n life and endowment policies, of 76% for policies and 81 

nounts. The adverse selection on conversion of term 
m of course, be taken into account in the construction of 
term premiums or in allotment of surplus or in both. 


COMBINED GROUP MORTALITY INVESTIGATION 
By E. E. Cammack, Vice-President and Actuary, 
Aetna Life Insurance Company 
\ir. Cammack has twice before, in 1921 and in 1923, reported 

int Group Experience of the Aetna, Connecticut General, 
Metropolitan, Prudential, Sun of Canada and Travelers. At 
this time, the experience is brought up to the end of 1924. Th 
insurance in force in six companies operating in Con- 
ut was increased from about $585,000.000 at December 31, 





1918 to over $3,009,000 at December 31, 1924; the new business 
| ear was almost $600,000,000, the largest single year. In 
view of the rapid growth of the business, it is felt that the 
trend of mortality should be closely watched. The ratio of 


ctual to “expected” 
e was 94.1 for calendar 


claims by the American Men Ultimate 
vears 1913-1920, 80.0% for 1921, 


85 for 1922, 89.4°. for 1923, 88.2% for 1924 and 88.5% for 
| ntire period. In the present experience the difference in 
xperiences of non-contributory groups (employer paying 


e premiums) and contributory groups (employer pays only 
part of premiums) appeared to be less marked than heretofore 
the experiences were, therefore, combined and published as 
The disability experience indicates that the companies are 
ming more liberal in their interpretation of disability clauses 
that policvholders understand their contracts better, as 
e has been a pronounced increase in the disability rate from 

to year. 


ASSOCIATION OF LIFE INSURANCE 
PRESIDENTS 

William A. Law, 

| Life 


President of the Penn Mu- 
of Philadelphia, 
Nineteenth 


Insurance Company Pa., 
ve Chairman of the 


n of the 


\nnual Conven 


\ssociation of Life Insurance Presidents, 


be held at the Hotel . \stor, New York City, on 
iursday and Friday, December 3rd and 4th. 
‘The Underwriting of a New Era of American 


ogress” has been selected as the theme 


general 


©) the Convention. Potential opportunities and re- 


svonsibilities in store for the American people with 


e opening of the second quarter of the Twentieth 
Century will be discussed by business and economic 
aders who have been invited to participate with 
life insurance executives in this part of the program. 
Among the questions of national importance to 
he considered are taxation, state and Federal; credit 
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in aiding the development of 
facilities and transportation; 
public health reforms; legislation, and life insurance 


needs of the country 
agriculture; housing 





coverage—each in its relation to economic progress. 





MORTALITY RECORD TO DATE 
This chart, from the Department of Commerce, 
is compiled from weekly returns of about 65 cities, 
the 
cities are hospital centers for large surrounding dis- 


and should be used with caution, as some of 


tricts, as negro death rates are very high, and as 
weekly figures are subject to large fluctuations in 
has little 


from the life insurance standpoint but the 


any case. The absolute mortality value 
trend 
(which is exaggerated) and the comparison with 
last year’s mortality are both significant. 


MORTALITY RATES OF CITIES REPOR 
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NEW LIFE INSURANCE IN OCTOBER 
All Sections of the Country Show Increases for the 
Month of October 
The amount of ordinary life insurance purchased 
in the United States in October is 17‘ 
corresponding months of last year, 


ahead of the 
according to a 
report just published by the Life Insurance Sales 
Research Bureau of Hartford, Connecticut. During 
this month, $668,794.00 of new business, 
increase of $97,000,000 over the 


1924, was delivered and paid for by companies hav 


which is an 
sales of October, 
ing in force 88% of the total life insurance in all the 
United States legal reserve companies. 

section of the country shows 


Continued on 


Every improved 


next page. 
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NEW LIFE INSURANCE IN OCTOBER—Con. 
conditions. ‘The increases in the various sections 
range from 8% in the West South Central section 
to 26% in the South Atlantic section. 

So widespread is the evidence of good business 
conditions that practically every state in the country 
shows a gain over the record of a year ago, although 
there is a wide variation in the records. Eleven 
states, which are listed below, show increases of 


30% or more in sales for October: 


RR RE err ee 122% gain over October 1924. 
Florida. . g 
New Hampshire....... 65% gain over October 1924. 
District of Columbia... 51% gain over October 1924. 
owe Islatid....c.02. 43% gain over October 1924. 
Idaho. ea sie ake. cak le 41% gain over October 1924. 
" f 
North Carolina........ 41% gain over October 1924. 
ee a re 41% gain over October 1924. 
BESSSISGSIOOL . . cvs cccscs 40% gain over October 1924. 
DD es oe we eatin 35% gain over October 1924. 
es, 35% gain over October 1924. 
Arkansas. .... 32% gain over October 1924. 


The amount of insurance purchased during the 
first ten months of this year amounted to $6,6235,- 
727,000, an increase of $821,000,000, or 14%, over 
the same months of 1924. 

All sections of the country share in the general 
gain. The West North Central section leads with 
a gain of 17%. ‘This section comprises the states of 
Minnesota, Iowa, Missouri, North Dakota, South 
Dakota, Nebraska and Kansas. 

Practically all the states show gains for the first 
ten months of 1925. Florida leads in the cumulative 
comparison with a gain of 73% over the correspond- 
ing period of 1924. ‘This gain is a probable out- 
growth of the widely discussed land boom in Florida. 


LIFE INSURANCE IN CANADA 
October Record Shows 12% Gain 
Almost all Provinces Show Improvement 

The amount of ordinary life insurance purchased 
in Canada in October is 12% ahead of the corres- 
ponding month last year, according to a report just 
published by the Life Insurance Sales Research Bu- 
reau of Hartford, Connecticut. During this month 
$36,259,000 of new business was paid for by com- 
panies having in force 83% of the total business in 
Canada. This is an increase of $4,000,000 over the 
sales of October of last vear. 

Practically every province in the Dominion shows 
improved condition. The increases in the various 
provinces range from 3% in Alberta to 37% in 
Manitoba. The highest gain in Canada is 45% in 
Newfoundland. 

Improving business conditions over last year in 
the west are reflected by the records of British 
Columbia with a gain of 6%, Alberta with a gain of 
3%, Saskatchewan with a gain of 7%, and Manitoba 
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with the record gain of 37%. In the east, Oniario, 
Quebec, and Prince Edward Island show gaiiss of 
10%, 14%, and 27% respectively. 

There is a wide variation in the records of the dif. 
ferent cities. Improvement is most noticeable in 
Winnipeg with a gain of 30%, Montreal with a vain 
of 29%, and Toronto with a gain of 25%. 

The amount of insurance purchased during the 
first ten months of this year is 8% over the same 
months of 1924. Most of the provinces share in the 
gain for the ten months. The gain in the twelve 
months ended October 31, 1925 over the precedin 
twelve months is 7%. 


Oo 
Ss 


CORRECTION NOTICE 

We desire to call our subscribers attention to page 
80 of the October issue of Best’s Insurance News 
(Life Edition) whereon we list North Carolina as 
one of the states prohibiting the writing of non- 
medical life insurance. This statement is in error 
as the North Carolina law was changed this year 
and now permits non-medical business to be written 
up to $2,000. 

OPEN SEASON 

To the man who loves a bird dog and a gun the 

Gates of Paradise” are open. 


¥ The season for fatal 
accidents, caused by the careless handling and use 
of guns, is also open. 

A true sportsman is a prince among men whom 
it is a pleasure to meet and a joy to know. 

The following rules for the guidance of novices 
have been compiled by an old timer who thinks 
he knows about accidents: 

1. Always leave your gun loaded and cocked when 
you get into a car. If it goes off the fellow on the 
back seat will not say anything to you, or anyone 
else. 

2. When you stop to roll a pill or light your pipe 
lean the muzzle of your gun against your vest. 
When your dog paws the trigger your troubles will 
be over. 

3. When you see a bunch of decoys pretend they 
are ducks. Work around in front of them for a pot 
shot. Aim high, you may get the guy in the blind 
behind them. 

4. If you want to club a possum with your gun 
don’t bother to unload it, it will unload itself when 
you hit him. 
possum. 


You won't have any more use for 


5. If you see something moving along the top of 
the high grass take a crack at it, it may be a duck 
on stilts. The other chap had no business trying 


to sneak up to your lake anyway. 
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6. When you pull your gun through a barbed | 8. When you sit down by your car for lunch lean 


wire fence by the muzzle drag it over a nice long 
barb that will reach the trigger. You won't have to 
bother about climbing over the fence again. : 
; is a chance. 
7. If a shell jams in your automatic or the action 


you are jerking it loose. You will be sure to get 


him. 


your gun against the fender with a good slant. 
When anyone steps on the running board it will be 
sure to fall. The result may not be fatal but there 


| 
| 
| 
| 
| 
| 
| If you follow these rules carefully you will soon 
hangs on your pump point it towards someone while | cease to be a menace to real men who understand 
guns and their handling—Taken from the Great 
| Southern Life Insurance Company’s Agency News. 
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AETNA LIFE INSURANCE COMPANY, Net Costs According to 1926 Scale 
HARTEORD, CONN. Ordinary Life 
Age 20 30 40 50 
Increased Dividend Scale for 1926 Age 20 30 40 50 
The Aetna Life Insurance Company announces the adoption of Premium $16.86 $21.49 $29.38 $43.73 
\ new dividend schedule for the year beginning January 1, 1926. | Year 
(he new dividend booklet has not yet been published, but we Du <a, oan aiote 16.95 23.90 
lave received advance illustrations of the new dividends for the a Ghee ave seein 16.85 23.75 
irst five years only. The increased dividends range from $1.69 | 3. 16.75 23.59 36.05 
io $2.25 per $1,000, which is an increase of approximately 20 to | eee 16.64 23.42 35.80 
65 percent. Following are the net costs on the most popular | ers: & 6 oi maeceiemes 12.58 16.53 23.26 35.55 
| 


plans according to the new scale. Continued on next page. 
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$71.03 


60.62 
60.27 
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AETNA LIFE INSURANCE COMPANY—Continued as of the date of the examination. The company has | 1 all 
Twenty Payment Life its claims in full in accordance with its contracts. Extra: fron 
Premium $25.00 $29.95 $50.20 $74.45 the statement as of August 31, 1925 are as follows: 
Yeur pT a: err et ee $3.1 41.4) 
Be ace mer eee 25.¢ 31.80 NOU a Sis Sie aoe wr eieW owe G66 So ee ebonaamens eet aeons 10) 000.0 
Bia As aes ee $1.57 Surplus at bas sip Gia acaiellaretar 8a ob aide Siete A Plena e ewe S1.215.0 
tee BS a es 31.32 We BONN G s oii 66.5065 88s Se ened Cecnicd Peeks ee eNesaleawens 2,8! 91.00 
sa w « eeeeenws $1.07 Income ee ee ee ee eee eee ee fl IS) 
PES Ee ee 20.15 30.81 Disbursements Seer eee eee eee eee eee ee eee 1 S60 
Twenty Year Endowment Insurance in force . oo Weeekh Ode eg senneceruasemewe's 32K 17. 
Premium $45.45 $46.60 $49.27 $56.64 $76.46 A substantial increase was made in the amount of in in 
Year in force and a corresponding increase in surplus was mad 
D6 6 ts 6 2 eneeet 40.59 $1.29 43.19 49.06 65.89 
De aasca 6 Meares 10.25 10.95 42.84 48.70 6.49 GUARDIAN LIFE INSURANCE COMPANY, 
de een eee eee SOS 40.58 42.17 iS.32 65.09 NEW YORK, N. Y. 
RE Caer. 39.52 40.19 42.10 17.04 64.08 Increased Dividend Scale for 1926 
Sew ee, 39.15 3.80 41.71 WO GAL The Guardian Life has just announced its increased s« 0 
The above information was “bulletined” to subscribers entitled dividends payable January 1, 1926. This makes the seven 
thereto on October 29, 1925. creased dividend scale in as many years. The new scale fo r 
- measured by aggregate dividend payments, represents an in 
CENTRAL LIFE ASSURANCE SOCIETY, | of nearly 11% over the present 1925 scale. The Guardian's 
DES. MOINES, IOWA } est rate of 50 on dividend accumulations and on sums lef 
An examination of this company as of June 30th, 1925, has been the company under optional settlement provisions will bx 
made by the Insurance Department of Iowa, the report being tinued. Following are illustrations of the net cost accord 
dated July 25, 1925. the new scale on the standard plans. 
The examination went into detail regarding the separation otf Ordinary Life 
gains or losses between participating and non-participating busi Ave a5 20) “5 10 i . 
ness as, when the company mutualized in 1919, the contract pro Premium $20.14 $22.85 $25.35 $30.94 $37.08 
vided that the former stockholders should be given all gains Year 
from the non-participating business for a period of 22 years, and os ea 15.02 17.44 57 24.458 30.17 ‘ 
a distribution to them should be made of all surplus on such ieee 14.91 20.42 o4 49 oy 4 
business in excess of $100,000. Sige 14.81 20.265 24.30 9 70 
The examination was favorable, and, except as noted above, yee ee 14.70 20.10 4410 a 
disclosed no unusual items. 5 19.933 25.80 
os 6 19.76 
FARMERS UNION MUTUAL LIFE INSURANCE COMPANY, 7 10.58 % 
DES MOINES, IOWA Ss 19.40 S 
Report of Examination _- 19.22 " 
This company was examined by the Insurance Department of 10. 19.03 K 
Iowa as of September 50, 1925, the report being dated October 
6, 1925. The following are extracts of the financial statement a ee $145 $168 S198 $201 s 
prepared by the examiners as of September 20, 1925 wc. ¥ : tt] 120 146 177 YS 1 
Admitted AssetS . 2 ccsccccccccccccccces $168,045 er it} iS a ol 7s le 
NE SUNN cites ne nuved uxnsenmavenes 120,514 Dwente Daves Bile 
Surplus OC HeewMewEdeeewe ewe Hake ee EES s 37,172 Premium $20.12 $32.87 o* $40.28 $45.72 She 87 
Prem. Faces (Eta) ccc ecisscccivscces 102,691 Year 
re eee 1,049,009 SS 24.36 26.82 rer 
Pes: Ti (SRE suancesecdserenecews 4,755,750 » 26.59 ' 
The present directors of the company are as follows: Milo Reno, 3 6.34 ee 
A. E. Cotterill, W. R. Crouse, Tom White, A. F. Schreyer, Ennis rl 26.09 29 00 8 
Steiner and Nicholas Naeve. 5 oF 84 oS 71 1.08 
The officers for the year 1925 are as follows: President, Milo 6 25.57 ON 41 1" 
Reno; vice-president, A. E. Cotterill; secretary-treasurer, E. EF 7 28.10 10 
Kinsinger. 8 27.78 : $1.7 
Policy Forms 9 27.46 31.00 30.38 41 
The company writes participating annual dividend policies 10 °7.16 313 B4.97 1] 
These are ordinary life, twenty payment life, twenty year en- 
dowment, endowment at 65 and ten year term. Double indemnity BME: 2 5228 $257 S285 4 
and disability benefits are issued on lives fifteen years and over ” C. V. 251 2 
All double indemnity is reinsured. _ Sages 24 26 oy == 
Net Ketentio = , 
The largest amount the fal testa aiden on any one life is | > : ae eet Mndowment 
$3,000 ; ; | Premium $48.15 $48.83 S49.85 $51.48 $54.22 $58.5 
ti Agents Contracts 7 
The agency superintendents contract Was examined and was 2 ‘ mp a —_ me songs oi 
found to be of the character usual to such contracts Agents ; nega ee epee pop pope = 
contracts were found to average a low nate a escheat als 3 40.41 10.94 41.74 13.07 45.37 4.: 
i age ; : i ” . Pian ie 39.98 40.50 41.51 2.65 44.02 48.8 
' Death Claims | os 39.51 40.04 40.85 2.17 44.46 48. 
All claims have been paid in full in accordance with the com- Meo 29.04 39.57 40.37 41.71 43.98 47.49 
pany's contracts. | = ec Rx pe - * 
Be wiley 38.55 39.08 39.89 41.21 3.49 474 
Z - DP inenced 38.04 38.57 39.38 410.69 42.908 46.10 
GUARANTY LIFE INSURANCE COMPANY, | S:% 37.52 37.98 SS.85 40.17 42.46 465" 
DAVENPORT, IOWA 10 36.97 37.49 38.30 39.63 41.92 45.5 
Report of Examination Received — - - _ nen “ ‘ - 
This company was examined as of August 31, 1925, by the ce aigems S502 $397 $405 $419 $442 $4s 
Insurance Department of Iowa, the report being dated Septem- | 10 C. V 40S 408 407 408 409 40): 
ber 19, 1925. Careful checks were made of the various items ap- ee 16 11 -2 11 33 i 
pearing in the financial statement and no discrepancies were The above information was “bulletined” to subscribers entitle: 
found. No claims were resisted and 


no claims remained unpaid ! thereto on October 31, 1925. 
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ILLINOIS BANKERS LIFE ASSOCIATION, association within ten years from the date the contract becomes 
MONMOUTH, ILL. effective. Lact ; 
rhe present funds of the association will be considered as trust 
To be Reorganized on Legal Reserve Basis funds for the benefit of the members of the association. 

This sociation, whieh was incorporated under the laws of Members may convert to the legal reserve basis without medical 
Illinois November 3, 1897, and which has since that time operated examination, vexcept in cases where the rate of premium is lower 
op & ulated premium basis, is to be reorganized on a legal or the amount of insurance at risk or the benefit is increased, 
reser asis when such transfers shall be subject to evidence of insurability 

rhe tails of the plan by which this change is to be effected satisfactory ‘to the company. ’ ae : : 
have n under consideration for many months past by the Another snteresting and equitable oe “ cme eee or 
Dire: of Trade and Commerce and the Superintendent of In that pus een holder _ the ag are alenages — — — 
pi of the State of Mlinois, as well as Mr. George Graham, | after the date of the meeting of the members at which the rein- 
an at ry of long and varied experience and in high repute in emia coarser. cv sppeares — we os ey snd rae 
his profession, who has been working in co-operation with the | ciation “written notice ot his or her preference to be transferred 
State isurance officials and the officers of the company. to some other corporation than that named in this contract 

? aA é s , and in the event of such transfer to another company the 
Al stock legal reserve life company has been formed, under . : . 
seit oth . - ‘ oa member shall receive the same terms as regards any interest in 
the ‘ Illinois Bankers Life Assurance Company,” and the | * a" Tas “ 
ee : ; asia : : } the accumulated funds of the association which would be secured 
Direc of Trade and Commerce of Illinois has furnished us a oe . . ce . : 
; 5 ‘ | if the insurance was re-written in the new Illinois Bankers Life 
copy t the proposed contract of reinsurance under which the | ‘ 
: i . i = ¢ Assurance Company. 
busir of the stipulated premium association will be taken over | a , coe - : 
| The management of the association is to be commended for 

by new legal reserve company \ i ; a . are s. 3 

fa : id f ‘ul tl ial | taking this action at a time when the association is in a rela 
contract gives evidence of care 8 ; » actuarial, j iti i 
I nein apt ch sf teen caretu tudy of the actuarta | tively sound position, and there can be no question that the mem- 


l riting and practical business factors involved in the pend 


une 
ng ryanization, and of a serious and successful effort to deal 
equitably with the certificate holders of the existing company. 
The itter is of considerable importance aud interest because of 
the ree amount of insurance involved, viz., about $110,000,000 
Brictly, the contract provides that the new legal reserve company 
is nsure all the business of the old association, subject in all | 
re ts to the terms and conditions of the existing contracts | 
The business is to be taken over as yearly renewable term insur- | 
an ind opportunity will be given to all certificate holders to 
convert their insurance to more permanent forms, each certificate | 
ho to receive full credit at the time of such conversion for his} 
or r equity in the accumulated assets of the association, which 
at end of 1924 amounted to $4,471,065. The new company 
! surily reserves the right “to fix the rates and amounts ef | 
pr im assessments or periodical calls and the time and manner | 
of payment thereof, and to change the same from time to 
til as its experience may require, upon the members of the 
Sil isseciation reinsured hereunder and continuing on the assess- | 
m plan, to the same extent only that the said association was | 
originally entit'ed under the statute under which it Was incor 
peratenre §s . x | 

\ contribution to the expenses of the new company equal to 
pa) of the assessments paid by members who do not convert | 
their insurance to the legal reserve basis is to be made. This | 
s the maximum percentags which under its charter and by-laws 
the association was permitted to use for expenses, and in practice 
the actual management expenses have been a little less that 250¢ | 
of the assessments, but is a fair assumption that most of the 
members will convert their policies to the legal reserve basis, 
so that 25°07 of the assessments paid by those members who do 
het convert will be an amount steadily diminishing from year to 
yeur, and, under all the circumstances, it seems to us that this 
provision is not only equitable but liberal to the members of the 
association, 

\ particularly meritorious provision of this contract, and one 
Which is in sharp contrast to the procedure in many = similar 
reorganizations is the agreement on the part of the company to 
poy into the fund held for the protection of the assessment cer- 
tifieate holders the sum of $450,000, “in consideration of said 
transfer of insurance and in payment of any good-will attaching 
to the business of the said Association, or by reason of its agency 


ganization, or otherwise, This amount is to be paid 
s renewal commissions of $45,000 annuallly at the end of each 
ar from the effective date’ of the contract, for a period of ten 
ars. It is provided that such renewal “shall not 
any year exceed 10% of the renewal premiums on the insurance 
in force, either assessment insurance or 
It is provided that if such 109% renewal com- 
in any year be than $45,000, “the deficiencies 
at 4% per annum shall be carried over and paid at 
rate not in excess of $45,000 per annum during the years im- 
iediately succeeding the aforesaid ten year period but, 
ince the premium income of the association in 1924 was $2,106,058, 
ven at the comparatively low rates which it has been charging, 
here appears to be little doubt that the full amount of $450,000 
vill be paid by the company for the benefit of the members of the 


commissions 


‘insured remaining as 
mverted, 
shall 


cumulated 


ission less 


bers will ultimately benefit greatly by the change. 
TRUST LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 
Adopts Salary Savings 

This company announces the inauguration of the s: 
plan and with it the use of the selective risk application (non- 
on applications up to $2,500 between a 
and 45, in of not than 10. Applications over 
require the regular medical report. Applications in 
between $2,500 and $5,000 will require a short form medical report; 


MUTUAL 





ary 


savings 


medical certificate) es 15 


groups less 


amounts 


over $5.000—regular medical report. 


NATIONAL LIFE INSURANCE COMPANY OF THE U. 8. A. 
CHICAGO, ILL. 
New Premium Rates 
This company has issued a new rate book containing the new 
premium rates for the Ordinary Life, Twenty Payment Life and 
Premium Return Policies. The Ordinary Life and Twenty Pay 


also changed 


ment Life continuous monthly income premiums are 

The premiums for the various endowment policies remain un 
changed. The cash values on all policies remain unchanged. The 
new rates are substantially lower than the old rates. The new 
rates will be published in detail in the forthcoming supplement 

















to Best's “Illustrations.” 
NEW YORK LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 
Increases Dividend Seale for 1926 
On November 16, this company announced its 1926 dividend 
| schedule. The dividends are substantially higher than those 
paid under the 1925 scale. This is the fifth consecutive year in 
which the dividend scale of this company has been increased 
Following are illustrations of the net cost according to the 1925 
scale on the most popular plans: 
| Ordinary Life 
Age 30 35 
Age 25 30 3 
Premium $21.49 $24.58 $28.11 
Year 
2 15.25 17.47 20.48 
3 15.09 17.26 20.32 og 
4 17.08 20.13 A 
5* 14.46 17.15 98 26.22 
10* 6.05 9.20 13.45 19.04 ¢ 
15* ; 3 4.43 8.42 15.66 27.31 
Twenty Payment Life 
Premium $31.83 $34.76 $38.34 $42.79 $48.52 $56.17 
Year 
Soares 24.35 26.61 29.49 38.59 44.86 
3 oe 24.05 26.25 29.17 ; 44.51 
eee, 23.74 25.93 28.83 44.153 
5* ° 20.21 22.11 24.68 38.11 
ia 11.68 13.86 16.84 31.46 
Ie” 15 2.26 9.50 13.84 18.35 26.58 
Continued on next page. 
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NEW YORK LIFE INSURANCE COMPANY—Continued 
Twenty Year Endowment 





Premium $49.33 $50.43 $51.91 $54.06 $57.34 $62.55 
Year 
oe « on 40.78 41.16 41.91 43.46 46.34 50.31 
3 ‘ 40.22 40.59 41.41 43.01 45.00 49.86 
Oss os 39.64 40.02 40.88 42.52 45.43 49.39 
a - ws 34.10 34.39 35.14 36.638 39.19 » 
oe oes 25.71 26.31 27.41 29.17 31.96 
a es & 21.91 25.11 27.69 29.82 35.96 42.04 


*Includes regular quinquennial extra dividend. 

The above information was “bulletined” to subscribers entitled 
thereto on November 16, 1925. 

NORTHEASTERN LIFE INSURANCE COMPANY, 
NEWARK, NEW JERSEY 
History 

This company was incorporated under the laws of New Jersey 
on April 28, 1924, licensed on April 27, 1925, and began business 
September Sth. The authorized and subscribed capital is $100,000 
of which all has been paid in in cash together with $13,500 sur- 
plus. Par value of shares is $20. . Selling price was $20 to $30, 
and organization expenses were 20%. The small surplus 





is ac 
counted for in two ways, first, some of the stock (bought at $10) 
is still in the hands of officers to be sold later, and secondly 
former stockholders of the Dunbar Life of Newark and of the 
Lincoln Douglass of Jersey City were allowed credit for former 
stock subscriptions to these organizations on purchases of capital 
stock of the Northeastern. Neither of the former companies had 
completed organization and their assets were taken over by the 
Northeastern. As most of these assets had been dissipated, this 
really amounted to allowing such former stockholders to sub 
scribe for their stock at par. 
Management and Reputation 

The company is controlled by its stockholders, and there is no 
limitation on the amount of profits which may be paid to them. 
The organization expenses were high. Surplus and 
sufficient to protect its liabilities. 

The company is owned and controlled by negroes, and will 
specialise on colored risks. Its president, Harry H. Pace, has had 
considerable insurance experience, being formerly connected with 
the Supreme Life and Casualty Company of Columbus, Ohio, and 
Secretary-Treasurer of the Standard Life of Atlanta, Georgia, 
until his resignation in 1920. T. A. Dickson was formerly con 
nected with the Standard as Agency Director until 1922, after 
which he served with the Liberty Life of Chicago. 


capital are 


Kinds of Insurance Written 

The company writes participating life insurance only, standard 
and sub-standard. 

Forms of Policies Issued 

The company issues the usual standard forms in both Ordinary 
and Preferred Risk departments. 

Policy Provisions 

Cash values are available after three years. Full reserve is 
allowed less a surrender charge not to exceed 214% face of policy. 
No surrender charge after eighth year. Premium Loan is auto 
matic. The policy provisions are fair and the usual settlement 
options are available. 

Disability is provided for by a rider. Provisions are: Must 
be permanent and total (from engaging in any occupation and 
performing any work for compensation or profit), before age 60, 
and must have existed for at least six months. Under such con 
ditions the face of the policy becomes due and payable. 

Double Indemnity from accidental death is provided by a rider 
Provisions are: Must be before age 60, death must occur within 


90 days of injuries. Exceptions: Military or naval service in 


time of war, violation of law, suicide, or contributory disease. 
Officers 
President, Harry H. Pace; vice-president, T. A. Dickson; secre 


tary, C. J. Hilton; treasurer, L. C. Bullock; auditor, J. P. Quan 
der, Jr., comptroller, Jas. W. Robertson: medical director, Dr. 
P. I. Murray. 
Territory 
Licensed in New Jersey and Delaware. 


Form of Valuation 
American Experience 344%, Modified Preliminary Term (New 
Jersey Standard.) 


| 
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‘ovemb« 
OCCIDENTAL LIFE INSURANCE COMPANY, 


3 ; policy Lo 
LOS ANGELES, CALIFORNIA 


The col 
Buys Stock of Idaho State Life Insurance Co. of Boise, I jaho per dist, 
The Occidental Life of Los Angeles has purchased the entire All loa 


stock of the Idaho State of Boise, Idaho. The transaction 
yet completed, and it is expected that the Idaho State will be ry jebtedn 
as a separate institution well into 1926, There is no change in the peen dea 
management of th@ latter company, and the Occidental plans to premium 
absorb the entire agency force of the Idaho State when th. dea} All pi 
is finally consummated. 





S not Jecounted 


mnpaid 

as to DP 

PEOPLES LIFE INSURANCE COMPANY, sidered 
FRANKFORT, IND. 


Report of Examination Reviewed 
This company was examined by the Insurance Department of 
Indiana as of December 31, 1924, the report being dated August 
15, 1925. The statement prepared by the examiners coincides in all 
respects with the statement published in the 1925 edition of Lest's 


The 


32,000 





to 4a fe 
Life Insurance Reports. The examination did not disclose any- who ha 
thing of an unusual nature. All compromised claims were exam- mitted 
ined and in each instance the insured was given the benetit of 
any possible doubt. The company is commended as being very 
prompt in the settlement of all claims upon receipt of proofs of 
death. A co 
Examiners Comments (Extracts) is be 
“In March of 1924 the entire life insurance business of the pakot: 
Century Life Insurance Company, Indianapolis, Indiana, was pur- july 2 
chased by this company at a purchase price of $150,000.00. This vote 
expenditure is the completion of a contract approved by the ny 
Commissioner of Insurance of the State of Indiana, March (7th, 
1924. “All 
Assets omp 
Real Estate: « sol 
“The company owns a six story building of stone and brick omp: 
construction located on the Northeast corner of Main and Walnut sild 
streets, Frankfort, Indiana. This property was acquired in 1914 ent 
at a cost price of $97,500.00 and°is now carried on the books of any 
the company at $100,000.00 and is accepted at this amount by the anid, 
Indiana Insurance Department as a reserve deposit. nual 
“The company occupies, for home office purposes, all of the xan 
sixth and a portion of the fifth floors, for which a rental charge ont 
for their own occupancy was made for the years 1922, $1,695.50; year 
1923, $1,704.00, and, 1924, $1,784.00. The remaining portion of the “() 
building is rented for office and other business purposes. The 
net percentage of yield from this investment for the period of 
this examination was for 1922, .0199%; 1923, .0169%, and 1924, 002%, 
The very low yield on this investment is explained by long-time Tot: 
leases at a low rate of rental, which is now being corrected as Ren 
they expire and new contracts are made. Tot 
Mortgage Loans—S$2 687,766.00: Tot 
Farm Other Gre 
Property Property 
DR G c1'5  cabwasue ene cued ecb weaoenine $1,730,246.00 $839,320.00 
PE <2. cs Aotgwenwdionsems ceceeneeaies 9,000.00 
Ne acre ne 9,000.00 To 
TNE 6 chic itia eeelgh cleslerea oes ero his 40,800.00 59,400.00 
i aoe 1 
$1,789,046.00 $898,720.00 Gh 
“The company owns 672 mortgage loans which are first liens 
on real estate allocated to the various states as scheduled above Fi 
These securities are all on deposit with the Indiana Insurance A 
Department. BR 
“The maturity date on loans were examined and where renewed Pp 
or extended, the renewal or extension agreement properly «a 
counted for, with the exception of loan 373, $2,000.00 due Novem 
ber 16th, 1924; loan 6380, $40,000.00 due November 15th, 1921. 
These loans have not been renewed by the company on account ( 
of a delinauent interest. However, the principal sum plus tl ( 
interest, due and accrued, does not exceed 50 per cent of the ) 
appraised value and they have been accepted at their full fa 
value. 
“All loans are personally inspected and passed upon by th 
proper committee. The efficiency of this procedure is reflected 
in the past experience of the company in this class of invest 
ments, never having had a foreclosure in the history of the con 
pany and a very small percentage of past due interest. 
“All loans were found to be in amounts within 50 per cent o 
the appraised or market value.” 
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Poliey Loans: ; , 
The company held policy loans on policies in force, o 


per 3ist, 24, amounting to $645,435.42. 


| 
n Decem- 


\l] loan agreements were examined and partial payiients ac- 


counted for. The amount of all loans, plus all other policy in- 
jebtedness, in excess of the reserve on individual policies has 
peen deducted as assets not admitted, 

Premium Notes—$47,588.41: 

All promium notes inc.uded in the December $list statement 
ynpaid and still in force were examined. The changes in 1925 


ys to payments, renewals and amounts charged off were con 


sidered and the credit taken by the company establishec 
PILOT LIFE INSURANCE COMPANY, 
GREENSBORO, N. C, 


Enters Non-Medical Field 


1. 





The maximum amount written on the non-medical basis is 
2.000, Age limits are 15 to 45 years for male applicants and 18 
i 44 for female applicants. Only those agents of the company 
who have completed the non-medical questionnaire will be per 


iitted to submit applications on the non-medical basis. 


PROVIDENT LIFE INSURANCE COMPANY, 


BISMAKK, NORTH DAKOTA 


A convention examination of this company, as of June 30, 1925 


is been made by the Insurance Departments of Virgi 
Dakota, South Dakota and Minnesota, the report be 


July 24, 1925. The examination was generally favorab 
wte below extracts which tend to make our report or 
pany more complete, 


Forms of Policies 
“All the standard forms of policy contracts are isst 
ompany In addition, a savings accumulation, or cou 


nia, North 
‘ing dated 
le, and we 
1 the com- 


ied by the 
pon policy 


s sold, an explanation of which is given under liabilities. The 


company also sells a child's endowment policy, v 


written on 


hildren up to age 15. The premium is that of a 20 year endow- 


ment at age 15. In the event of death prior to age 15 


pany pays to the beneficiary, the total amount of 
paid, with interest at three and one-half per cent con 
rally On reaching age tifteen, if the insured passes 
xamination, the policy is exchanged for a 20 year 


>», the com- 
premiums 
ipound an- 
a medical 
endowment 


ontract, as of the date of the original insurance, and maturing 20 


years after that date. 
“Only non-participating business is written by the c 
Financial Statement 
For Period Jan. Ist to June 30th, 1925 


Income 
TOCA] BOW DOOMED 6. case cddccoeadoeeee tee eews cece 
Renewal PYCMIWVMS oo oecccccscccvcccccsccsecesoosccee 
NL WE, SOE oo eid-csiciewenenentess wuoenween 
a ae ear reer ey era 
Gross profit on sale or maturity of bonds........... 
TOUR) GROOMS ok 6. kes ccivecs cevedwetnscisesteaerus 
Disbursements 
DES DROUIN icieckcciicnccacsssebewsswweceen-eete 
Assets 
el TOU DONE. cic oa oerhscenabvntes bieacaswee tas 
OS MOND Sines ogs s5b0i ves odbcansstetioebhakaes 


Deduct Assets Not Admitted 


Furniture, fixtures and safes .......... 
Agents’ debit balances, gross ......... 
MIR ROMO ns tis oe ss cic wapeencs 





Premium notes, policy loans and other 
policy assets in excess of net value 





and of other policy liabilities on in- 

Sividweas MOE ccvcecevcvscesectewes 1,500.00 
De tm Glesek WAGERS acc cccvcvccssevies 15,652.10 
€. lds not payable on demand ........ 5,025.43 
Mori gage loans in excess of loan value. 6,653.69 
Mor'gage loans, other than first liens. 475.00 

oe a ee 


Liabilities, Surplus and Other Funds 





ett : I ou Sek wlan én Coecesuewiars 

MD TCM MEI MN occ aca rele ktca-ore wrno.nis 606 vince cheisisloteteniae sa 

Cnassigned Lamas GOaGPUMey | asco c dics cbc ceasewses 
i eae ee sbeewseventwrenwon 


ompany. 


$57,356.02 
133,816.03 
191,172.05 
31,889.79 
806.00 


$223,867.84 
$136,157.57 


$1,510,546.40 
$1,600,168.65 


99,973.91 
$1,500,194.74 
$1,170,157.70 

$125,000.00 
205,037.00 


$1,500,194.74 


| 


| 
| 
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Exhibit of Policies 
No. Amount 
Outstanding June 30, 10925............ T7478 $14,300,612.00 
Ledger Assets 
Real Estate—$21,765.89: 

“This item consists of seven pieces of real estate obtained under 
foreclosure proceedings. All papers pertaining to above real 
estate were carefully examined and found in proper form. Al! 
1924 taxes are paid. One-half section of land has been sold to 
the original owner on contract for deed in the sum or $14,000.00, 
on which a payment of $1,175.63 was made. The real estate is 
carried on the books of company at the face value of sheriffs’ 
certificates, and are well within the appraised value of land. 
Mortgage Loans: 

“All papers in connection with mortgage loans, except those on 
file with the Insurance Department of North Dakota, were care 
fully inspected. The mortgage note, mortgage deed, assignments 
if any, abstract of title, attorneys’ opinions and appraisal reports 
were found to be on hand in all instances. In cases where build- 
ings are a part of the security, policies of insurance were also 
presented protecting the company’s interests, except in a few 





instances. 

“The investments in farm mortgages seem to be in excellent 
condition, there being only ten such loans in process of foreclosure 
on June 30th. The total amount of loans represented in such fore 
closures is $23,100, to which has been added past due interest and 
costs, Which is the amount represented by the sheriff's certificates, 
which total $26,644.37. During the course of this examination 
the company secured from the various County Treasurers tax 
statements showing the amount of delinquent taxes on these prop- 
erties, and paid such taxes in the total sum of $5,450.80. The 
excess of amount loaned, plus past due interest and taxes paid 
by the company above 30% of appraised valuation on these tracts 
is $4,528.69, which is included in our deduction of excess above 
authorized loan value. 

“In connection with the other mortgage loans, the company also 
paid delinquent taxes levied prior to the year 1924 to the extent 
of $5,411.47, the 1924 levies being not yet delinquent. The excess 
of each loan, plus interest due and such taxes paid by the company, 
(for which tax certificates will be forthcoming), was then carefully 
calculated, and a deduction of $2,125.00 entered representing the 
amount loaned above the statutory loan value. This amount plus 
the corresponding excess of $4,528.69, on loans in foreclosure, 
makes up the total excess entered in our statement under assets 
not admitted. 

“All of these mortgage loans have been made on North Dakota 
property, excepting one, viz: No. 415 in the amount of $3,000, 
which is a South Dakota loan. All are first mortgages, excepting 
one in the sum of $475.00, which is a second mortgage, and de- 
ducted as not admitted. 

Bonds, book value, $414,566.31 
“This holding is carried at par value, and is classified as follows: 














U.. B. Govermememt TseWes. ....cccccccccesscs $66,300.00 
Foreign Government Bonds.............. 45,500.00 
ee a ee 30,500.00 
PE a eievravesrsedesicetnwssaceeee 140,700.00 
Railroad Bonds...... 68,500.00 
State, county and municipal.............. 63,066.31 

Oe aa kite sce ee ewe con etecenraeeien $414,566.51 


“These bonds are kept in a safety deposit box in the First 





National Bank of Bismarck where they were inspected. Reliable 
market quotations were obtained, by which the total market value 
of $418,295.99 was arrived at. Credit has been given under non- 
ledger assets for $3,729.68, representing the excess of market value 
over book value. 
Reserve—Disability, $13,239.10 

“The reserve for disability benefits was computed, using Hunter's 
Disability Tables, three percent. With proper deduction for 
reinsurance reserve, this figure becomes $13,239.10, and is so shown 
in the financial statement. 
Death claims 

“There were no unpaid death claims outstanding as of June 30, 
1925. All death claims paid subsequent to the last examination 
were carefully inspected, disclosing that the company is very 
prompt in the payment of claims. 
Dividends left with the company to accumulate at interest, 

$110,803.87 

“This liability arises from the sale of a type of contract called 





Continued on next page 


































































































PROVIDENT LIFE INSURANCE COMPANY—Continued 

the “Savings Accumulation Policy.” It is a coupon policy, under 
which the insured has the option of cashing in his coupons as they 
fall due, or leaving the coupons with the company to accumulate 
at interest. Three and one-half percent is paid on those coupons 
left with the company. 

Organization 

“The company is well represented by an efficient force of agents. 


Agency 


North Dakota is especially well developed in this respect, there 
being ten General Agents, each in charge of local agents and _ field 
work in the respective counties allotted as their territory. Ten 
counties in the State of South Dakota have thus been given out 
to a General Agent A State Agent is in charge of production for 
the entire State of Minnesota. . 

‘A number of 


agents’ 


contracts were reviewed, and found to be 
regular and of usual nature. Graded commissions are paid on the 


various forms of policies. Such commissions do not seem excessive 


General 

‘The company’s books and records are well kept and in form 
making readily available the information required for an exam 
Ination, 

“The company is served by an efficient corps of officers and 
mployees The management is conservative. and the company 
has been built on safe and conservative lines Progress has been 
uniform and steady, indicating a healthy growth. The loss of 
surplus due to the influenza epidemic of 1918 and 1919 was promptly 
taken care of by a reduction of capital stock, and such loss has 
During the past thre 
deuds of eight percent on stock outstanding h: 


subsequently been made good 





years divi 
s been declared 


ind paid, except as previously referred to in this report. The 
investment of capital and surplus funds is well diversified, and 


the security ample.” 


PROVIDERS LIFE ASSURANCE COMPANY, 
CHICAGO, ILLINOIS 
The present officers of the Providers Life Assurance Company, 
are as follows: 
J. D. 
vice-president and general manager of agencies: J. C. Se 


DeBuchananne, president; Geo. D. DeBuchananne, first 
vice-president; George C. Hargrave, secretary; E. N. 
treasurer; H. J. Wurtz, assistant secretary; Dr. H. J. 
chief medical director. 

The directors of the company are as follows: 
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ger, second 
Francis, 
Hillebrand, 







NEWS—Life Edition November 
J. D. DeBuchananne, Geo. D. DeBuchananne, J. C. Seg: F 


Garesche, Geo. C. Hargrave, E. N. 
Hillebrand and Hl. EB. 


Ross. 


PUBLIC SAVINGS INSURANCE CO. OF AMERI( 


INDIANAPOLIS, IND. 
The company has sold its remaining treasury stock, p Vvaly 
$250, at $10 per share, thus bringing its capital up to Ss 200,0% 
Stockholders of record were allow. d first to subscribe 0 


new issue, and about 90% of these responded. 
The market and book value is considerably above the 
price of $10 per share. 
PYRAMID LIFE INSURANCE COMPANY, 
LITTLE ROCK, ARK. 
History 
This company Was incorporated under the laws of the S 
Arkansas as a mutual legal reserve life insurance comp 





August 4, 1925 and was licensed the same day. The policic 
by this company provide that if death occurs during the fir 
the company’s liability is $1,000. If death oceurs during the 
year $3,000, during the third year $5,000 for the $5,000 
The application and the policy provide for the conversion 
company into a stock company This is to be effected w) 
company has written $10,000,000 of insurance, or when the 
will permit the creating of a capital of not less than § 
At the time of conversion each member shall have the r 
subscribe at par for his proportionate share of the stock 
issued and to pay for the same by the assignment of any diy 
that may have accumulated on this policy. 
Management 

The president, Herbert S. Thomas, was formerly secret 

the State Mutual Aid Association of Little Roek. 


and 


Vice- pre 
treasurer, David A. Gates, was connected with the Mas 
setts Mutual as general agent and also with the Home Ins 
Company as solicitor. Vice-president, Thomas C. MeRae is 
governor of the State of Arkansas. Bruce T. Bullion, ex-insu 


commissioner of Arkansas, is insurance advisor to the con 


TEXAS STATE LIFE INSURANCE COMPANY, 
SAN ANTONIO, TEXAS 
This company was incorporated September 23, 1925 and li 
on the same day. The capital paid-in in cash is $100,000 


shall have a more complete report on this company at a later 


Francis, H. B. Keck, DH 
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Do You Know— 


THAT 


BEST’S [NEW] ILLUSTRATIONS 


OF 





Net Costs, Cash Values, and Premium Rates 


1. Shows complete information on more than 300 companies ? 


2. Contains fullest possible information on leading participating and 
non-participating policies of all companies ? 
3. Gives 20-year net costs and recapitulations on the present scale; 


and on actual history ? 


4. Is published in a loose-leaf binder and kept up-to-date, through 
supplements issued twice a year (without extra charge) ? 


5. Costs only $2.00 per year (supplements free) ? 
Why not purchase the “BEST” when it doesn’t cost any more? 


We are accepting orders now for the 1926 issue, due from the press 
> 
next March. 


We also have a limited supply of the current edition (re-printed in 
August) which will be finally completed with advanced 1926 informa- 
tion in our December supplement. 


Place your orders now for this book. $2.00 per single copies, re- 
duced rates on quantities. 


ALFRED M. BEST COMPANY, Inc. 


75 FULTON STREET, NEW YORK, N. Y. 





